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OATH OR AFFIRMATION

I Robert Fortino , Swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
GlobeOp Markets Limited ,as of
December 31 ’ ,2010 , are true and correct. I further swear (or affirm) that neither the company
nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified solely as that of
a customer, except as follows:
[ ./
4 ' Signature
: . , FINANCIAL OPERATIONS PRINCIPAL
Title
CLAUDIA TAYLOR )
" l NOTARY PUBLIC, State of New York |
o No. 01TA5068172
-~ Notary Public 7 Qualified iri Kings Count

Commission Exoi Ao y A
o 'On__'_;fpffef,IO/‘°/, %/7 .

This report** contains (check all applicable boxes):

(| = I O O O I | 11 P

(2) Facing page.

. (b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor’s Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

() Information Relating to the Possession or control Requirements Under Rule 15¢3-3.

() A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con-
solidation.
(I) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
(0) Independent auditor's report on internal accounting control.

(p) Schedule of segregation requirements and funds in segregation--customers' regulated commodity futures account
pursuant to Rule 171-5.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



GLOBEOP MARKETS LIMITED

Statement of Financial Condition
vDecember 31, 2010

Assets
Cash
Accounts receivable, net of allowance of $970
Other assets

Total assets

Liabilities and stockholder's equity
Liabilities
Accounts payable
Current tax payable
Accrued expenses
Payable to affiliate

Total liabilities

Stockholder's equity
Common stock (500,000 (£1 par) authorized, issued and outstanding)
Additional paid in capital

Accumulated other comprehensive loss
Retained earnings

Total stockholder's equity

Total liabilities and stockholder's equity

$ 1,787,278
351,485
30,694

$ 2,169,457

$ 29,796
87,823
145,506
547,873

$ 810,998

898,675
86,499
(228,963)
602,248

$ 1,358,459

$ 2,169,457

The accompanying notes are an integral part of these financial statements.



1.

Organization and nature of operations

GlobeOp Markets Limited (the “Company”), is a wholly owned subsidiary of GlobeOp
Financial Services S.A. (the "Parent”). The Company was incorporated in the United Kingdom
on November 7, 2005 and is a registered broker-dealer with the Securities and Exchange
Commission and a member of both the Financial Industry Regulatory Authority (“FINRA”) in
the United States of America and the Financial Services Authority (‘FSA”") in the United
Kingdom.

The Company provides electronic execution platforms that offer straight through trade
processing of various investment products and provides clients with electronic access to
offshore money market funds in order to invest their excess cash as well as offering web
based performance reporting tools for hedge funds and their investors.

Significant accounting policies

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period. Actual results could differ from those estimates.

ASC 460 Guarantees requires the disclosure of representations and warranties which the
Company enters into which may provide general indemnifications to others. The Company in
its normal course of business may enter into legal contracts that contain a variety of these
representations and warranties that provide general indemnifications. The Company's
maximum exposure under these arrangements is unknown, as this would involve future
claims that may be against the Company that have not yet occurred. However, based on its
experience, the Company expects the risk of loss to be remote.

The principal accounting policies adopted are set out below:

Cash
Cash is comprised of cash at bank only. At December 31, 2010 all cash was held at major
financial institutions in the United Kingdom.

Deferred Taxation

Deferred tax is recognized in respect of all temporary differences that have originated but not
reversed at the statement of financial condition date where transactions or events that result
in an obligation to pay more tax in the future or a right to pay less tax in the future have
occurred at the statement of financial condition date. Temporary differences are differences
between the Company’s taxable results and its results as stated in the financial statements.
However, deferred tax assets are recognized as recoverable and therefore recognized, only
when, on the basis of all available evidence, the Company considers that it is more likely than
not there will be suitable profits, from which the future reversal of the underlying timing
differences can be realized. Deferred tax is measured at the expected tax rates that apply in
the periods in which the timing differences are expected to reverse, based on tax rates and
laws that have been enacted or substantially enacted by the statement of financial condition
date. '



Foreign Currency Translation
The Company’s functional currency is United Kingdom Pound Sterling. It is using United
States Dollars as its reporting currency for the presentation of these financial statements.

The Company'’s financial condition is translated into the reporting currency as follows:

i. assets and liabilities for the statement of financial condition are translated at the closing
rate at the date of the statement of financial condition;

ii. all resulting exchange differences are recognized as a separate component of equity as
other comprehensive income/(loss).

Employee Benefit Plan

The Company pays contributions to a privately administered benefit plan, which is a defined
contribution plan. The Company contributes 4% of the employee’s basic pay, provided the
employee contributes a minimum of 1%. The contributions to the plan are recognized on the
accrual basis. There are no fees incurred by the Company relating to the administration of
this plan. .

The Company has no legal or constructive obligations to pay further contributions if the plan
does not hold sufficient assets to pay all employees the benefits relating to employee service
in the current or prior periods. ‘

Recent Accounting Standards
Accounting changes

Uncertainty in Income Taxes

The Company also applies ASC Topic 740-10 “Accounting for Uncertainty in Income Taxes”
which sets out a framework for management to use to determine the appropriate level of tax
reserves to maintain for uncertain tax positions. This interpretation uses a two step approach
wherein a tax benefit is recognized if a position is more likely than not to be sustained, and
the amount of benefit is then measured on a probabilistic approach, as defined in the ASC
Topic. The ASC Topic also sets out disclosure requirements to enhance transparency of an
entity'’s tax reserves. As of December 31, 2010, management of the company has
determined that there is no uncertain tax positions that need to be recorded.

The following are the major jurisdictions for the Company and the earliest tax year subject to
examination: United States - 2009 and United Kingdom ~ 2006.

Related party transactions

The Company has an informal arrangement with GFS Limited and GFS LLC whereby
occupancy and office costs incurred by GFS Limited and GFS LLC are allocated to the
Company based on employee headcount.

Taxation

The Company determines its tax on a separate company basis and is part of a United
Kingdom filing group where tax matters are seftled as part of the group’s tax position.
Additionally, the Company has certain operations in the United States which produces
effectively connected income and files as part of a United States filing group.



5. Concentration Risk
The Company's clients primarily operate in the hedge fund industry. Accordingly, the
Company is potentially exposed to events that would impact that industry.

6. Subsequent events

There are no subsequent events which would require adjustments or disclosures to the
financial statements.
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Report of Independent Auditors

To the Board of Directors and
Stockholder of GlobeOp Markets Limited:

In our opinton, the accompanying statement of financial condition presents fairly, in all material
respects, the financial position of GlobeOp Markets Limited (the "Company") at December 31,
2010 1n conformity with accounting principles generally accepted in the United States of America.
This financial statement is the responsibility of the Company’s management; our responsibility is
to express an opinion on this financial statement based on our audit. We conducted our audit of
this statement in accordance with auditing standards generally accepted in the United States of
America, which require that we plan and perform the audit to obtain reasonable assurance about
whether the statement of financial condition 1s free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the statement of
financial condition, assessing the accounting principles used and significant estimates made by
management, and evaluating the overall statement of financial condition presentation. We
believe that our audit of the statement of financial condition provides a reasonable basis for our
opinion.

February 28, 2011

PricewaterhouseCoopers LLP, PricewaterhouseCoopers Center, 300 Madison Avenue, New York, NY 10017
T: (646) 471 3000, F: (813) 286 6000, www.pwec.com/us



